
"Bankers Rood," so called, in
jplendid condition should be-co-

o contender for market
leadership

UNION
PACIFIC

n concise analysis ond timely dis-

cussionalso data on

5 LOW PRICED RAILS
selected fw poaalWUtlfs of dolitt belter
lusrkctwlso unilcr private ownership.

FOREIGN CREDITS
A lrlf article nl a? suioinary of
m companies that arc beneOtlng
from ttio Law.

tuba Cane, Susar Mma loco.
rurlble Steel Boone Oil

Calif. rocUus Gen. Asptiatt
In tbe Oarrent Istus
MAllKtrr OPINIOS

Ctaiis on request Jot

R.H.MacMASTERS&GO.
uitnbtn Ctmiolliatti Stork BzeA. ,V. T,

69 Wall St. New York
IhnottrSSlS Cnund Floor

OFFER

Mks. 2,000,000

City of Hamburg
Bonds XA

Albert de BaryJr. Inc.
rrprtitnttno

H. Albert von Bary.
Michelis & Ca

Berlin

280 Broadway

Telephone Worth 2580

Features of the Pending
Railroad Legislation Af--
fecting the Value of

Railroad Securities.

WE have compiled a letter on
the pending railroad meas-u-- e

which gives a digest of the
ptonsions thereof whici are. of
mc't importance to investors in
railroad securities.

Ceptts ma'j be had FREE upon request.

C. I. Hudson & Go.
itrmbt's Sew York Sloci EicJianj

Kstabllshcd Since 1S7I

(6 Broadway, N.Y. Pinna Raclar 7401

Special Letter this week on

WHITE OIL
Recent Special Letter on

Federal Oil V. 8. Steamship
1 n, l'roflt Sharing No. Am. I. A V.
lltjdni Chemical Submarine Boat
I'otdcn & Co. Mayo. Goal

Copies upon request

ESTABLISHED 1003
Members - Curb Marfeet Asm.

25 BROAD ST. NEW YORJa
Telephone Broad 7171.

Canadian Government
ani

Municipal Bonds
SAFER THAN EVER

Intwst rrlurns highest In a (rcnerotlon.
"vine to hlitd price of U. p. Dollar It
"III iiuy larger amounta of Canadian
I;ollar llonds. .
1'es.trictlun of Imports from United
Much to Canada InrroMea production
from Csnadlin Industries. .
lt'ractir nffcrinos of Canadian bondt

sen: on revest. iteMng orer

7
"

C. H. BURGESS & CO
U Kino :'.t.,Eat,Tororto.Cnrli

PIERCE, BUTLER&P I ERCECorp.
Mi Preferred Stock

SiH.FDXflLLsRi
INCOISPORATBP 6S.

lis llroaUuay jyew York City
SOT rhone it.ctor 4180 WCHES1D1

hUREIGN GOV'T BONDS
ALL ISSUES

BOUOHT SOLD QUOTED
ALFRED R. RISSE, Specialist

50 BROADWAY NEW YOBE
Tel. Ilroad &204 SI1 7St.

The National Bank
of South Africa, Ltd.
ReamrcM Exceed $287,003,000
10 Wall Street New Yets

K. HATJNTJETtS, Aan.

n, .. .

Jw " mvtstmtnt matters the Bond
. Der.irtm.nt r -- r

vl ro?Sny mat a
r.wujhly dependable service.

'. Guaranty Trust Company
f of New York

COFFEE MARKET.
H3e of prie- c-

Men
5'bruiry Open. nich. Low. Clo;e. "day.
March 11.10-1- 2 lt.M
M 11.00 II. IS H.C0 J4.jj.rx 1S.M

Ir 1MI-4- 14.14
JJ) 11.57 H.S0 14.W-5- UM

.'I, ; H.SJ-S- 7 14.U
U.li HIS I4.M 1I.7S-- 14.61

"fteobcr .... 11.74-7- 14.50
H.S0 1I.6J 14.7M: 14.40

oitmbar , H.72-7- 14.49
i:
lumber 14.73 74 14.43

. 11.50 1I.7S 1I.C0 14.7S-7- 4 14.49
11.40

I ha.. -- w wiUAJi-. I

.HWV. - R.MU1L H.UM IUI BI1U
Mstait VJJ ,t0- - Sao Taulo had 7,000.

IM 22 aod Jundlahy
lin 17 ! . ivr" "na mm respeeuveiy.

SB yester. Last l.a.lI f. t .11.. dr. ft. month.
10,191 10.150

f'i.. JaU'srlej 4,477 11.443J'U'ertes ttisi 11.179 23.511
ill S,rk stock.... 620.9S0 611,064 605,(37

373.HI 194.U1
IK. "I Sorts.. PCS.69I 94I.U4 S03.Ut

" 4J2.tO 387.000 541.000
IttavT. supply . ....1.JM.M4 1.371.614 1.172.551

fM,l

t

r
SnOBX TERU NOTES.

Security. Katd Due. DM.
Aral'ottonOIICo.O Pept, 3.'I4 MilAmTelTH(:o...O Oft, IMS
AraTel4Tr4Co...O Feb, 1024
AmTliradUo..,,0 Doc. 1WJ4
AtnTobareoTo.. .7 Nor. IWO

Nor. IMI
i AmTobaeeoCo...7 Nor. loss

AmTobacroCo.. ,7 Nov. 1033
AnacondaC'opOo.O Jan. 1(129
Annour&Oo nu.ro JunalS.'SO-S-i OS 101
ntthflteelt!orp...T July 1.I HethStrrilVini T July 18,'Zt TO$ 100OanNorRwy...,o Veli. 132CanNorRwy. . , .0 An.
CanPacKwr n Mar, a.'3(
CenAntentfneHy.O Feb. 11)27
CbIltirUUH(ji4 July 1021
CCCA8LUC0...O JtUr iw
CuhAmSCol In. A Jan. 1021 1001
pudahT-ackCo..- 7 July 1SM
DelAHudiMnltll.S Ai. 1020KedugUfCo...n Nor. 1021
OonElecOo. O Julr 1920
OreatNorRy. ...5 flept. 102O
nuiroilOoro A Juir i1021
(lulfOIIOorp o July 1023
OulfOIIConi A July 1023

Mar. 103 v) in
IRTCOconr ...X fept, 1021 M M
Joldl,ack(Vi...7 Nor. 1520 OOU 100H
JDoldl,ackCo...7 Nor. IS21 mil 101
JDotdPaclt(lo...7 Nor. IS22 OojJ lOUf
JI)oWIackCo...7 Nor. 158.1 WOK lOlH
KinOTerKyCo.,0 Nov. 1523 OOjJ Oft
lAcnLOUt&rer. 7 Jan. 102't 0.1 (17

live. 1(21 OHl If)
Mollnel'lowOo.,.7 Hent, 1020 OOjJ 101
Wollnel1owCo...7 dept. 1021 (H)U 1UIU
JIolln6l1ow(;o..,7 Hept. 1022 O9HI01H
Molloel'lowCo...? Hopt. 102U OVM 101 H
MollneF1o-rCo...- 7 Kept. 1021 10t
NYCcntltlt O Hept.lS20 00 mjj
2hlladelphlaCo,,0 Feb; 1022 W OS
IVnnsylranlaCo.MU Juno 1531 07 07H
nt48hllUrltr..O Mar. 1020 00J lOOW
rruc&aamt:oi,,7 Mar. ID2U OOJ. 100 )
lrocAOam('j...7 Mar. 1021 100 101
rrocACIarnCo...7 Mar. 1022 1 00), 101'f
lYne&OamCo. . .7 Mar. 102.1 102 10.1
l'.NtJofNJconr. . .7 Mar. 1027 t 80
lUJtcynTobCo. .A Auk. 1023 .!MU Otf
Houthrrnlty ...0 Mar. 1023 031 (MU
Btl'UnOOuar. ..5J1 lec. l.Vl OOH
H"lftCo A. Aug. 1521 ml 00
TheVI9tiFlnCor.7 June 1520 tw 100
UtahSccC'orp.. .A 8ept.lS23 80JS 8.S

STANDARD OIL.
Did. Aalt.t Bid.

Anrlo-Am- .. rs Solar Itefln.JtS
I 4U Homli P L..'w
rIVickcye PL 9) M Kuuth P....0Chen .MfjC.tJO :w B W Pa PL. 95

i-
-

.Miff K pl.'.m Hid ol Cal..31S
Contlnentnl.iso too Std of Ind..l70
Crem l'L S3 M KU ot Kan.5)

I' L lni.lU li Ktd ot Ky..S70
Kureka I'L.IM 1M Rtd ot Neb.475
Gklens-Sls- .. 72 Sid of N J.. (93

flil-si- pf.101 M7 H ot NJ pf ..114
tGal.Siff pf. 100 Std of N Y.3S0
IllinoU IT..HI Sid of Ohlo.tW

. Jnman-- 4 l'L.93 n 18 of Ohio Pt.lOi
Int. Petrol.. 57 60 awan a r.. fit' Nal Transit t SO Union Tank.lM

I N Y Trana.llO 1S5 Union T pf.tOO
I North 1 L. 97 101 Vacuum ....Dsa
i Ohio 345 300 Washlntlon. 9)
r .Mcx F.. 55 M Hland tubald' Pierce IT 18 "on bloo".l"J0
Pierce p(.. K 3 Stand old st
ITalrie O1G.M0 ISO "all on",.. iCS
rrairla FIj.ZjA SIS

Old. tNew.
TOBACCO STOCKS.

Bid. Aftk.i Bid.
Am Cirar ..1M 117! Porto R-- T.1SS

Am Lisar pr. W 11; 11 J Bern A. .515
A Tob dr cpl50 157 It J Reyn H..I0O
Conley Foil.. 775 K5 R J Reyn pl..l04
O W Helme..!50 ISO Unlr Leal IM
O W II pi... 97 3011 Unir Leaf nf.l.'t
J S Younj.. 1S5 115 Werman-- ...153
J 3 Y pf 83 lOOfvreyman-- pf. M
Mac A & Fb.HO 1551

Ex dlrldend.
CIIEUICAL ST0CE9.

Bid. Ait.: Bid.
Am Oin S3 Hook Elec.... 53

I Am Cyan pf. 53 Hook Kleo pf. 61

'By Prod 101 Ky Holriy.... 90
CiKtn Co.... 47 .Merrk & Co pf 93

I Bow Chem...M Memmac SJ
Il)U P Ch pf.. 7 Mulford Co... 53

Fed Cliera....l00 Nlac Altt of.. 93
, Fed Chetn pf .. JOOSemet H

Graaselli 1(0 ITOI60W Proc 190

GrissflU pf..ioo io:l

OUT
IJOSTON.
MINING.

Sales. Open. Jlith. Low
M Advcntarc ?5c S6C 5C

9 Ahm'ek 70 70 70
S3 Allouex , 33 31 S3

CM Arizona Oral ll'i llli UU
365iiie ittart ty, 7 4V,
ITSCalomet A Arts... 60 61 5S

10 Calamet A Hecla.3O0 360 S60
ISIS Carwn 19U SD'.i 191

40 Centennial 13 13
227 4pper Range 43 43 45
61 Daly West 1H 3i
75 Davis Daly.... 11 II 10U

245 East TJultc 1SH 15i lttt
155 Franklin SH 3t 3

40 Ilancook 4; 4U 4i
Mllelietla SV 5Vi SI,

200 Uland Creek.. 40 40 40
100 Isle Royal.... 31(4 3IH sm

40 Kerr Lak 4'i 4( 4'i
10 Maon Valler.. S'i 2U

6S0 Mayflower O C.... 5V4 Mi S'i
3 Mohawk 60 to 60

S30 New Arcadian .3 3 3
159 New Cornelia 20 SO 19lj
590 Niplsslnx" 9!i 10
250 North Unite 16 16 16
40 Old Dominion 32 35 33
15 Qnlncy 59 51 59
10 .Seneca ll'i 14H 14i

S60 Shannon 1'i lli lHS50 Superior A Boat. 5 6
SS Trinity l'i IV,
75 U B Smeltlne 634 64 CM Vi

5J U S Smelllnr pf.. 45i 4S4 4SU
100 ITtah Apex 'i S'i 2'i
67i Utah Con SH SH SH
TOO Utah Metal 2'i 2i
100 Winona IS 1H 1H

1 Wolverine 17 17

RAILROADS.
352 Boa A Al 150 ISO 11)

12 Bos Elev 62 62 l'i
(55 Bos & Me SOVi S3 f.0,

S3 Bos & Me pf A. . 40 40 39i
200 Mass Elec 4 4 4

100Ma9 Elec pf.... 10H 10H
165 N Y N It A H... S6'. 3 26H
110 Rutland pf 16 16VJ 16

SO Ver A Mass 55 W M
33 West End 43 43 43

MISCELLANEOUS.

S3 Am Atr 7 ST 57

190 Am Oil A Eur-..- . 5H SH S'i
SO Amoskeac pf .... St tl tl

190 Am Pneu 8 l?s iK ti
1 Am Pneu S pf.. 5 5 o
S Am Sutrar US'A 1S514 ISSli

4! Am Surar pf 116 ll'V. 116

600 Amer T A T 7U STH WU
10 Amer Wool '..ISO 130 130

20 Amer Wool pf IM',4 105V4 102

160 Boston Mex Pet.. 2i 5'i lli
65 t Union wiro S3 S3

100 Kait Boston 414
20 Eastern M w SO

79) Eastern B H 30 so 1914
95 Edison 150 159

610 Elder SSU SSH
615 Gray S3Vi H SSI,

55 InU Cotton Mills.. 64 66 ft200 Int Porllmd 17 17
100 Int Products 27 S7 37

3 Llbby 34 U St S414
19 Mass Ga 71 7t 70
71 Man Gss pf 60 61 60
SO McElwsln 1st pf.. W 9714

913 Mexican Inr SSti 41!i SS'i
310 Nat Lesther Ills 1111i K

4S N V Tl S3H SS S3
100 Ohio Body S91( 't S91i
50 rsrlih A B 27H 37ti 27
30 runts sucar .... siTi S1T4) till

575 Root 44V4 44V. 44

75 Sirnma Manato., 14'i 1414 UK
51 Stewart Mfa .... 40 40 40

115 Swift A Co 120 i:o J13!i
100 Swift Int 43 4114 43

73 United Drue .....123 129 139
13 United Druir 1 pt 50!i iOH CO

167 United Fruit ....1S2H lit ISSli
375 United Shoo .... 4C, 45 441a

40 United Shoo pt.. 26 St! 56
940 Veptura 134 14'i 131i

1760 Waldorf 17 1711
7 Waltham Watcb. 23H 3Jli S3
1 Walworth 241 "la 5414

S3 Warren 1 pf 60 CO CO

BONDS.

130000 Alaska Gold 6s A 14 14'i It
1000 A O W I 51 75W 75S
S000 Carson T lot 102 101

2000 Mtsa River C .. 73 73 71

lOOOO Pond Creek 6a .. 92 9514 92

2900 Western Tel 5s.. 7914 79S TS'.i

BOSTON CURB CLOSINO.

Did. Ask. Bid.
black Hwk. 15 Uex Melals 15

Bcbemla .. 1 2 Midway M.. 60

Bos A Mon. (5 67 Mo) Tunc.. . I
Calaveras .. IS Monarch ... 97

Chief Con., 4S NLA Z... . 5

Con Coo.... 4H Nev Dour.. 10

Crown Res, 10 40 Baltic new 3

Denblfh ... 30 40 Nixon 15

Eaxle B B. ifl 3S1 Onondaga 13

Fortuna ,.. 4 urpneura 20

Oadaden ... 1 1H Plirrtm SO

Horns 10 12 Pioneer .

Houfhton ., .75 IK Ranter Pet,
Iroif Btoi... 31 40 Seven Met., a
iron Cap..., 10 It fl W Miami. 3

Jerome V... 50 55 Texana SS

La Rose ... 33 45 U Verde Ext IT

Maleslla .... 15 20 Yukon 1

Full paid.
CHICAGO.

Sal. Open. Hirb. Law.

6!
12

14

4

25 Albert m 'JVa !
60 Am SbJnblda- - ..160 iuo 10O 193

I7O0 Armour Lea 16H 16T( IIS
1713 Armour Lea pf .. 4H tilt atoo Armour pt 88 96

IM BMthajrieh 1014 J$ 10.4
10 BootWlsh pf.... 63 69

100 Bearer Board .... u 53
110 Bunts Bros 1(14 15 14U
100 Cht O A Con 1 1 1 1

TO CW Eltr Ry pt. ( s
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MISCELLANEOUS
NEW YOnit BANK STOCKS.

Bld.Aik.l Bld.Ak.
Amerlt-- 10 tJOIQirneld Nat... .255 143

Atlantic Sis ... notbam 3X 715

Am Kxrli S95 W.'onenwIfJi ..i.t.n75 ...
nailery S15 Si:Irrinii 310 400
Bowery ISO ...jlltnatftr 120 tlO
urrant iuk.iw nuinaiuiriii
O'way Cra 1:0 1t0 Imp It Trad,...
Bronx Nat 150 10 Irvlmr Nat
inch I) 33 ...1 IJberty

Chaws 450 410! U'MOlll
Chat it 1'..,....111 Manliit Co
Cfieltra Ex 1S3 ... Mech A M

Chemical 5m) 590 Httrotwlllau
Gltlten Nat SCO 270 Mutual
City 376 3S5 Merchant
Coal & !ron.,,.:4S ... New
Ccmmerco S55 S33 N V II A
Colonial MO IN Y Co
Continental ,...K0 I'arli
Columbia 173 Parllle
Corn Karli..... .4(3 Pmducn Ex
Cermopolltan...ll0 Public- -

Commercial K..I53 Raboard
Cemmonw'lth...S13 secona
Cuba ITO 1S0I State
Km Hirer 160 ... 3.1 Ward
Filth Nat 133 IK United Htatri...1(0
rillli Ave 900 ... union Kt

Ask.

Pick

l0
Firat Nat K0 KAIWiMi lilt
Cinl.n TV It ini 1H VnfkvllU

'include, one-na- in no irrins iruii.

TItl'HT AND Hl'BETY COMPANIES.

nid.Ailt.l Bld.Aik.
Alliance 60 ... lJVjer T 117 113
1... TWia. llJnrnln TV ITS ...

Metropolitan
liamicm ..w j.o .nice uonn....
Ili.n.1 A Mteo-.S- SWIM111 T ot W.
Brooklyn Tr..."0') SlSiltaiiufac'ra ..
Central Union.. 410 450 Mer T
Columbia 313 SSOINal Kurety...
tommeroai ...n. N Y I. I 760

Vtt' Tp t"A

Equitable SS0 310 IN Y.Tlllet
rarmern iAT..i3.i iro l'ennlea
Fr.inlillli 110 550 Itcailv Ao
Kiiilon '.W S70TitIe O A T....SS'. tS
n.lrlllr 2 SIOIITnllril Stnte...lW t0
Guaranty 375 JSSIU 8 M k T
Mammon zuu line uucr. v n
Hudson T 150 170 Weilchenter .:..130 140
Kiliffs Co 64) (S651W UI1 M.163 115
Lawyer M IM lSil N

Sec N. Y. Title & Xtfr. Co.
10mih nil Amirlcan TruH Co,

rciiLic irriLiTiES.

Aik.
J70
IM
IW
100
310 Kales. Hub. Low. Ulri.
CW 570 Clllei Service) .... ,zs S57 s3
CIO S1') cities Service pf 70 654 70

0 44S? Cities (4 pf B..., 7U 6i
iii 4 407 0 l banker' nh . S9'i 3!)ii 39K

Oi 455(0 Cities S deb C... ..lM'.i mi
Bid. Ak. Did.

393 Adlr Elec. 14 17 Elec BftS pf II
53) Ad Elec pf. 2 ttuip u PI (.1
KM Am Ij & T.177 1S3 Fed L & T. 5
iw Am MT Pf S3 91 Fed UT pf 43
110 Am O ft E.1S0 1S3 OAK Sec.350
105 Am G&K Pf 39 40i4 CIV. See pf. 75
jw Am P & L. Co N Ont Liiht

S3 An PL pf N Ont U pf 5
Am P U N Ohio Elec 16.. Am V V Pf. 25 N O Elec pf 50
Am W W.. 2 t Statct Pr. 60
AWW 1 pf. 41 51 N H IT pf.. IT
AWW pr pf 5 I RfP HAL. IS
Appalach P 3 c Itet) UAL pf 15

Ap IV pf... SI 55 H Cal Kill.... i
Aim. Car PR4L.. 31 S5W 8 Cal E pL.lOO

13S C State E. 9 12 Htrl O & E.. 19
550 C S Elec Pf 63 CO Std OiK pf. 39
i Cn Power.. 16 15 iTenn RLip. n
107 Cnl Pow pf. 93 ss T RL&P pf. 7
ins Com'wealtli U lined Jn. S3
iM PR I... tl U Ult 1 Df C9
1(3 Com' weal West Power. SO
100 Plt.tL Pf. 35 W P new pf s

Sl'OAR STOCK.?.

Aik. Bid. Aik. IUJ.
75 Card-A- ... 1$ S3 June Cent.. .110
;s Card-A- pt 50 Mat-A- .... 10

l'.S C 77 10 Mai-A- pf.. 60
ff Central IS S3 Mlchljan ... II1
91 Central pf.. co NmlonM ....14)
6 Fajardo ....143 lie N Nitjuero...S:s

100 Federal ,...t03 110 H Cecilia ... ?0
K7 fit West ...CO 4S3 Sarnmiah

Gt West pf.lt? 119 Savannah 19
Guanta'mo, 73 7C

OF TOWN
Chi Title A T....3l('i
Cudahy 9S

117 Com W Edison. .lWi
4S5Con Motors lli
160 Deem Pf 1004

45 Dla Match 1H
20 Ot Lakos
25 Holland St L.... 16
50 Hupp Motor 13i

100 llartman H
ISO J Caws Plow.. 17

475 J 1 Plow Sd pf. 9VJ
1200 Mont Ward 35

55 Mont Ward pf....l7
15 M w cut rf 40

2600 Nat Lea 13'i
60 Orphenm 59
10 Quaker Oats pf... 5'.i

1T0 neo Motor SI
CO Sears Roebuck. ...SIS

145 Shaw C4

1100 Stew Warner 40
45 Stewart Mfs 40
45 Stand Gas pf S9

1600 Swift Int 43ti
9S"ift Co U9'4

70 Tl.ompson 44

S3 Temtor Prod...... 414
S40) Cn Carbide CSli

60 Vn Papcrboard.... 20
S3 Ward 33
43 We.tern I9i

100 Wriitley 75

BONDS.
SS0CO Chi C Ry 1st 5s..

5000 Com Edison 1st $611

Oil

1931

..205

4Us.
Vnrll

63

N

jif.

51114
M

12 ll.
loi) loo

111 1H 119
S3

16
13H 13'i
M M SS

94 fi 9SS
351, S4S

40 40

5SV4

951, 9514
SI'i

514 214 216

40 5Vi
40

S9'i M4 SOU

43V4 43H
41Ti 41T.

65'i
SO SO

S9
19U

75 75

Last

34

ll'i
7

61
S60

SOli
13

43

3i
"H
3
4Vi
u

40"
3114
4'i
S'i
SS

3
1914
10
16

59

14.
IS
5

l'i 70

64 5614 1614

45; PITTSBt'RC.2i
J'i Biles. Open. Hish. Low.

10 Am Rolllne Mills. 50 50 50b 9275 Arkansas Gas 3114 3114 3615
S00 Arkansas Gas pf . .110 113 110
ISO Itarn.dall Corp.... 50 50
lOOCarbo Hydro SS SS 2S
lOOCametle A J!.. S

65 700 Gufley Gillespie... 57S 3 2711

33 10O Indep Brewlnx. ... J1 3!i 3'i
40 550 Indep Brew pf.... 10 10 St.

4 315 Lone Star Gas.... 35 S6 34

10'4 1433 Marland Ref &K 5S
St 145 Mfra L II C3 55 CIS

1S5 Ohio Tnel Oil 34 24 23
S6 143 Ohio Sup.... 4$S 43U 44
45 695 Oklahoma Oss.... S414 SSli

365 Pitts Brewing 3 5
50 IHtts Coal 54

7701 Pitts 16 15

6'i Pitts Mt Shasta. M 40

(1 660 Oil Gas.. 131, 11 "is
l'i 50 Plate Glass 161 H"

1011 niversWe E 2 IS
155V4 170 V R Glass 33 57 ' 52

Westlmrh Elec... mil W14

Westlnsh A B 100 100 109

120 SCO Wyom'jil Fuel O. 2

BONDS.
214 I100O Brew 51 54

23
4V, BALTIMORE.

SOli Sales. Open. Illrh. Low.
1914 Atlantic Pet 3

150 Arundel Sand .... 37 37 57

2Si Bait cornel Bank, 135 15.".
33 Cen Teresa S pf. SS si
C4 ISO CoHlen SS
17 1C3 Celestlne .. 2.S0 2.50 S.55
27 16 Citizens Bank. .. 411i 4IS

108 Csnton Co .... ,.,:ii 16314
223 Cons Power .. .. 94 96
170 Cons Coal TSS 78S

80 Davison Chem....
4'3 10 r.innorn -- .1. 53H 22'. i
1414 10 Houston Oil pf... SI ii

130 Indiahom "K 2?' 7S
29i 1140 Merch A M N B..
n Mercli A M Tr.... 47S 4T'4 47',

2CJ Casually rts . ITS
444 53 Northern Central. 67 r:
14?s BONDS.
40

ISO J11000 Cosden fs B

m 4C00 Cons Power 93si 93U 931i

159 SCO) United ny 4. 4114

2CO0 United Ry 1st 4s.. 65 6

184 PHILADELPHIA.
45

Sates. Open. HIeh. Low.
ll'i Am si1,,

10 J Brill sa
3914 515 Electric Storafro..l09 111 109
2414 74 Ins Co ot No Am 3SS 32S 52
60 45 Keystone 101i 10 10

214 Lako Sup Corp... ICS 17 16
Phlla Co pf... 22S 3514 33

205 rtilla Electric... 54 ti14',
106 Phlla R dfs.

302
H 25 Tonopah Bolmont if, V. 2A

73 195 Tononah Mlnln;. SH 5 SS
92 HlUn Gas Imp 51 61 53

45 York Railways pf 2179S t Westruor Coal .. 73 72

BONDS.
ISOMLehirh Val 6a.. ..100 IC0

10C3 I. Vat con re;, 5314
10O0 Pa R It K 6s IOCS. S3S
1000 Pa WII 4 Bal 4s K
2000 Headlni: ton 4... 7S 73
5)XU Un lta Inr 5s. 70

II

!
I

4
16
30
5314

Last.

ii
1

tl

14

1014

53 53

vi n

7t

13
"0 74

SO

50

th

70

13
70

3

I
C

Ktg

70
5s

M

t

3

8

6

MARKETS
NEW YORK CRI nONTJS,

Yield
rorm. Ratu and Matnritr. Afk.About,

4a, July, 1967
liilcn 4U. Juno. IKS K
Inter. 4H, Marcti. mi,...
Jriler. Nov.. ISM 93

Liter. May, 195T 93 ,
11 cio Omi 4ii,
JM S93 Coupon 4H, 3

W0 410 Inter. 4'i. April. 1966

lit Intvr. 4U. Murdi, 1964..,, W'S
: Inter. Ua, March, 1913... . S9'5

6 Illtor. 4Us. Sept., I960 M'
...110 ISO Inter. 4Vi. MaMi. .. S9t

50 ... Inters 4a, May. 1959

110 so Intor. 4s. Nor.. 1958

M0 310 Inter. , May, 195T

4C0 Itrrliterod 4s, Nov., 1954. ,..
133 1M Reaiatcred 4s. Nov., 1955.,,, 56

iiu KrrUlcrod 4a. Nov.. IMS.,.. M
135
f ... Inter. Nov., 1933 1 75

375 ... Inter. 3l. Nov., 1951

330 ... Reels, coop. 3H, May, 73

,fW 700

v'i i'
...510 ... Coupon 4U, I

ISO 140 Coupon 4U.

S3

73

70

50

51

54

70

54

70

26

17 17
67

21 23

6a

70 70

55
34

n

(i
W

iW

IS

IS

"
ltezMfrrvl 3H,
Jterttered .0
RerlnlervAl 3H. 10SM9S9..
Ketintoml in. . .

Rerliterod .1.
lleilflinnl n

ItetlFtenxt it,
STATE BONDS.

.iu 19:
...

r,i ...

Itnto and Matnrlty.
...ik ; Coupon 4Ks. Jan.. 105U

Ilrcltcrel ti; Jan..
1S3 Coupon 1963. ...lOSVtj'
. HejIMcrwl 4HN. S;pt..

..300 ... Coupon 4i, March, 1963. .104U
w -- 1 4U. March. 19C5....100

Coupon Jan., lOOVi

lteiflitcrad 4Ua. Jan., 1965,
110 143 Coupon 4Vis. Jan., 1943,...1004
S00 310 Couioii 4n, Jan., 100
110 131 Coupon 4s, Jan.. MIT

Coupon 4. K4

TT..7SO
...

45i
119li

Jerome

Indep

Md

inc

Tel

4.50
3

ruupou 4.54

oiiupon 1.50
4.50
4.64
4.50

NEW YORK

Form,
1961

1964.105
Sept.,

1963.105

Keen..
1966

.100

1915

March, 196T....
Coupon , Canal.. 'Jtii,
Ketltteroil 1960-6- Canal 06 .,
Coupon . Hoy. .. ..
ItcslMertd 4j. 1958-C- 94
Coupon 4a, Jan., 1946,....'.
KealKlered Jan.. 1941,...
Coupon Jan., 1943
Ilcglstcrcxl Jan., 1913..., K

MISCELLANEOUS STOCKS.

.110 130
pl.ioivi i'st.i

410 4M

Bid. Ask.l
Afk. Am Chide.. 71 79 luma ijoa pr
s:s Am pf.. CO CI Nl Casket.

71 Amalff Lth. 63 Norton 1

7H A Loath pt. fcO N J 7, nw
i 40 Am Whole- - Nwn Lth ot
103 Mle Co pf 9t 97 O'Neill pf...

Am MIJ....1C0 1T0 p corp
Ak. Am pf. S 91 P J Corp pf

Am A F.10O Phelps D....S30
Am Tytw F. 43 46 Pratt A W p

S
Am T F pt. 57 A Co.
ADISJ.SS 33 11 R i Co pt
Atlas r C. 70 75 Hy BaU Pdr.t!5
Barnh Bros Rv B P

144 Spin 1 p SO it Saf ft L..
63 Barnh Ilros Slntw Mir..SO

A Spin t p 70 Stom Br pf.
55 Bor C Milk. 109 111 St L R MAP

Dor C M pf 93 100 Lll
91 Buth pf.. 74 79 TPC4C nw..

City Inveet. 67 73 v Hull r.a
Celluloid ...143 153 I
Chll.ls Co... SS 51" vhco inc pilot Child pt... 91 91 Valvoline

S3 Pik W pf... 97 West C Kerr
41 D I. AW Co.! GO 170 W C Kerr pf
3 Draper Grp.. 117 W A B pf.,.100
9 R 1 pf. 96 iw S D Warren

."0

Ak.
1(0

13

70
13(4

115

ii
40
91

S14'i Sim
99

i 10614

ll'i
1W4

S3

16 16

IT 17 IT

1.
lOT 106 105

40

llli 13'i 11

29 SS14

9514
S4'i 54

61 CI 64

40

40 43

4Ui 43ii
'1301, 1S0S

44

4114
6T 66

20
39 S9

lF,i 19i

70

11

cn

25

in; I,

A
1SH

Tuel
Si'i
54

S7 16
41

Pitts A
Pitts 165

O....

116V4 SO COS

WS 14

10314

C....

50
43

10

10

41

6014
34

81

SS

tS 3i
SO

tlH

S9 19

6s....

CO

S6

iit nmres.
lT!i G 43

96
21

T tr

.11 31

ICOlj
53 55
83
M M

78
tr

Bid.
inter 95

4i,,

M

3H.
10

Bid.

..IM 4'is.

9m

1WH

4b.
4s.

4h, 96i
Uwy

4s. 96

4, SV4
4s,

Ch
63
93

Jones
Wfr91
M

91 R Itels
47

450
15 pf..

Si II

61 Stoll
TII

48 no
SS

101

115
Flik

S3

99

Uji

a 7

90 03
J50

93
DO 23
IS 50

145
90 94
CO 63

H5
US 103
40 47

pf..lMl,
95 100

o i
pf.lno 101

- 96 pr pref...

50 6ft
M tl

103

Hit Sllv pf. 93
Leh V O S. S3 56 laie ac v....:u ns

frTf'.EL AND ORDNANCE STOCKS.
Bid. Ask.l

Am liras ...:oo 513 Eastern Steel.
Atlas row... 11 lW.Emp .1 A I...
Atlas Pow pf 89 tllKiup S A I pf
Hal. k WII....115 ISO' Here P
Illlss. E W...400 4I0Herc P pf....10i
H!l.. K W pf 6S 75 Nllet-B--

Can F A F...S00 S35Nile-B-- pf..
Carb Steel.. ..100 107 scorlll. MIJ...SM
Carb Ml 1 pf.100 UOIThomas Iron..
Cub Stl 3 pf. 71 761 Winch Corp...4
Colls Arms... 51 67Wnodward ....
'Lll P Pnd.:w) S50

Ex dividend.

MARKETS

S3

C,i

.200

93

SO

44

DETROIT.
Sale.. Open. Hijh.

W0 Charcoal Iron of. 4H 4S
1600 font Motor 11', 12

60 Detroit Edison.... 104 104
400 Lincoln Motor.... 50Vi
100 Mldilimri. Surar.. IIU
400 Packard SIS
350 Rco J4 2414
SAN FRANCISCO MINING

73!
pf.

ceu

113

72

MS

ISO

103

105

91' 4.65
97 4.65

M 4.6
97 4.65

t7 4.65

,t

ii 1.66
1)2 4.66

n 4.66
93 4.61
91 4.U
51 4.63
t its
St 4.tt
St 4.U
M 4.tt
03!, 4.44

II 4.51
II 4.M
tl 4.1!

Tl.ld .
,Bld. ASKta.

4.H
4.U
4.55
4.55
4.55
4.55
4.C4
4.M
4.55

YUM
A.k.About.

1U l.ll

101 4.1

IS 402
US

Bid. Ask

19 1W
93 ,..

40 43V,

10! 10li

Bid. Aik.
SS 90

SO

70
SIS
109
!

41

Low. Last.
4'i 4

lit
106 106

50i 50ti
lli ll'i
21i llj
54 341,

STOCKS.

Aik.
4.90

50
70

2.00 2.20
(n 11.10

4

S3
4

IS t
43

1314
17

IS
3

25
31
6S
3

Ask.
15

. 70
113
111

12

is n
S3

:r:, SO

DIVIDE.
'

Bid. Ask. Bid. Aik.
Allied Dir.. 2 3 Junior 2 4
Alto Dir.... 6 Knox 7 3
Annex Dir. 1 2 McN ("res... 22 35
llelilu-t- i Dlv 16 17 Myia, 6 T

Iielclier Ext IS 17 Reno 2 S
Bronsher . . 0 51 Revert 51 23
Divide S.C3 5.6S Ro.etta 3 4

Dlv Cons.... I 5 Royal 5 2
I)lr Eit 75 77 'Tofiory 4 3
Ea.( Dlv... 3 I ISIlver KInr.. I 5
Gold .one.. 34 31 Syndlcate ... 1 S
Hash Tono. 13 14 IVcrdi 11 11
Henneswy... 1 : I Victory 13 li
Uorteihoe... : 3 I

TONOPAR.
Cash Boy... 7 8 Mon Con.... 10 It
Jim Butler, 32 35 North Star.. S

McNsmara. .. 60 Recu 54 13
Midway .... 14 16 Tono Ext.... S.0J 3.10
Miipah Ex. 7 9 IWeat End... l.M S.00

GOLDFIELD.
Atlanta .... 2 3 Great Bend. 1 S
Iloolh 4 6 Jumbo Ext. 7 I
C O D 2 3 Kcwanas ... 2 '3
Comb Frac. 2 4 Lone Star... 1 4
Crackerlack. 7 s lied mils F. 2 3
Florence O. 55 so Silver lick.. 12 is
Gold Cons... 12 II Spearhead.... 4 I

MISCELLANEOUS.
Ampsro .... 1.T0 1.76 Roch Minea. 1 21
Arln United .. SO San Toy .... 7 9
Eden SO ,40 Tecopa 10 15
Mayflower... 1 3 Cn Amalf 1
Nev Hills... 2 3 White Capa. 10 11
Nev Won,!.. 19 S3 W Caps Ext 1 3
Round Mt.. 32 35 Ycrlnston.... 3 I

70
56(4

Last.
CO

3S
113

60

IS
8

24
S'i
9S

36
Ms

55 TORONTO CLOSINO.
34 COBALT,
45S Bid. Ask. Bid.m Adanac Kerr Lake..

inner I.i Rose,... 40
M Beaver Cons 60 MeK-DS.-

13 nuflalo .... SO Mln C of C.
40 Chimb Fer. 8 13 Nlniislnsr... 11

II rnnla;as ... S.'l S.tO Ophlr 3
165 Crown Res.. 25 reteraon L.. 30

is Fnnter 3 4 lllrht of W. 2
C7 Glftord 1 in; Silver Laaf..
Mli nt North Temlskam.. 40

10U14 Harrraves... 3 4 Trelhewey,. 41
Hud Bay 53 wctuaurer., . 1

PORCUl'INB.
54 Apex S 3 Newrar . 10

Davidson ., 66 72 Pore tJrown. 25
Domo Ext SO rore imp.... 1

Last. Dome Lake. 11 II Pore Tlsdale 1
3 Dome t... .12.00 13.00 Preston EDS

17 Gold Reef.. 4 sthiimacher. ISM
IS! Hollinser 7.001 Poro V N T 19

Thomp Krist 6S
West Dome.. 7

"S Keora 21 54

SS Mclntyre..,. 2.99 .2.04
3.55 Monela 11 13
41 KIRKLAND LARS.

165S
"S Klrkland L. 70 74 ITeck Huthes 17

78S Lake Shore. .. l.tll
31 MISCELTANEODS.

511 Boston Crk. .. 19 Wasapika.... 1
61

T'i MONTREAL CLOSING.
29 Bid. Ask.l Bid.

Ames .. .132 rcmsnt pf.P Ames pi .103 Dome Iron.. TO

AbetOs ... nom Tex.. ..12116

Atl Supar.. 91! Shawlnlrsn, 110
Brazilian 42 42S! npiui iiiver., Susss r.romnton.. 75 7J Span Rir pf.12011
Can (Jar ... U . Steel of Can. 71

4 is Can Car pt. iRIordan P.. .170
65 SOVilliu-entlde-

.

W
171

Can Smell.. .3
Can H S.... 73 Montreal P..
Cnn 8 S St 81 Queboc

Lat, Cement 63
43
45 FromMnke Oxygen Llnnld Air.

It was learned yesterday that the Air
Iteduction Company has developed and
perfected a method, based on the French
principle, for the manufacture of oxyeen
from liquid air, which enables them to
produce argon gas In commercial quan-
tities. That das Is extracted from the
nlr. which contains less than 1 per
cent, of arson. Not only can produce
arson In commercial quantities- - but by
Its prows derive a quality of gas wiiloii,
in so far as purity la concerned, has bea
heretofore unknown id the art In this

32
10a
17
32
25
23

''214
64
31

100

90

70 country.

13

91

71

It

EXCEPTIONAL OPPORTUNITY FOft CAP-
ITALIST with Fifty Thousand dollars to become
partner in enterprise paying profits that will secure
RETURN OF PRINCIPAL WITHIN THREE
YEARS.

The Investor will handle his own money and
will have entire control of business.

Only those who are ready to act immediately
and produce cash need respond. TEGAP, 686
Herald,' Herald square. v

In answer to maiiy inquiries we have received con
cerning the method of subscription for the preferred
and common stocks of Armour Leather Company, we
republish for the convenience of the public the follow-

ing information:

Orders should be sent to the Continental and Com-

mercial Trust and Sayings Bank, Chicago, or to the
Bankers Trust Company,, New York.

State on your order the number of shares of stock1

you desire (in blocks).
Initial payment of 10 is required with each order.

As the books of the Company close February 25,

1920, your subscription must be received before that
date.

Allotments will be made in order of receipt of sub-

scription as promptly as possible after above date.

Tbe stock is offered subject to the privilege of subscription to the holders of the

preferred stock of Armour and Company bow outstandlnj; in the hands of the public.

Armour
$10,000,000

7 Cumulative Preferred
(Par Valuo $100 per Share)

Information

(OF

Value per Share)

Dividend on Preferre- - Stock payable cjuarterly, January 1, April 1. July 1, and October 1.

First dividend payal le April 1, 1920, will be for month of March Callable, as a whole
or in part, at the option of the Company, at US and accrued dividends.

DIVIDENDS EXEMPT FROM NORMAL FEDERAL INCOME

TRANSFER AGENT: .

(Boti Preferred and Common Stock)
Continental and Commercial Trust an 1

SavingsBnnk, Chicago, III.

Leather Company
DELAWARE)

Stock

STOCK EXCHANGE

v

$10,500,000

Common Stock
(Par $15

only.

TAX

REGISTRAR:
(Both Preferred and Common Stock)

First Trust and Savings Bank,
Chicago, III.

The Armour Leather Company has been organized under the Laws of the State of
Delaware, and will acquire all 6f the tanning companies and leather assets now owned
by Armour and Company at figures which do not include any value for good will. The
gross volume of business in 1919 was approximately $ 0,000,000.

CAPITALIZATION

To be immediately
issued and out--

Authorized standing '

7 Cumulative Preferred Stock ($100 par) $25,000,000 $10,000,000
Common Stock ($15 par) $15,000,000 $15,000,000
Founders' Stock (no par value) shares 100,000 flOO.OOO

54.500,000. Common Stock is reserved to be offered to employees and customers of he Company.

fThe Founders' Stock will be subscribed for and acquired by Armour ar)tj Company, who will pay 55 a
ihare for same.

The Company will have no bonds outstanding and covenants not to permit the
creation of any mortgages or liens upon the present property of either the Company or
the companies whose stock the Company is about to acquire, without the consent of
the holders of two-thir- ds in par value of the Preferred Stock outstanding at the time.

Net assets, based on valuations of November 1, 1919, will be $25,800,000, equal to
$255 per share of Preferred Stock outstanding. Net quick assets will be. $16,043,564,
which is equal to $160 per share of Preferred Stock outstanding.

Additional Preferred Stock, can only be issued to an amount equal to 75 of the
cost of extensions, additions, betterments and improvements and of new property
acquired, and then only provided earnings for a period of twelve months have been at
least three times the amount required for dividends on all Preferred Stock outstanding
and the new stock to be issued. ,

The Company agrees to maintain at all 'times, net assets'equal to at least 200, .'
and net quick assets equal to at least 125 of the par value of all Preferred Stock out
standing.

Earnings available for dividends, after Federal taxes during the last fiscal year
were $6,195,824; average annual net earnings during the last four-ye-ar period were
$4,485,215. Thus, net earnings for the last fiscal year were over eight times, and average
earnings of the last four years were In excess of six times dividend requirements on
present issue of Preferred .Stock;

After preferred dividends, the remaining surplus earnings shall be available for
dividends on the Common and Founders' Stock, in equal aggregate amounts. For a
Jieriod of three

$4,000,000.
years dividends on the Founders' Stock shall be limited if earnings are

After providing for dividends on the Preferred Stock, the earnings for t. 'last
fiscal year were equivalent to 18.3 on the Common Stock (this after deducting an
equal aggregate amount on the Founders' Stock), and the average annual net earnings
during the four-ye- ar period were 12.6 on the Common Stock on the same basis.

The officers and directors of the Company will be principally those who have been
engaged in the operation of tho companies now being acquired, and who have in a
large measure been responsible for their and development.growth

APPLICATION WILL BE MADE TO LIST BOTH THE PREFERRED AND COMMON STOCK ON THE CHICAGO

All legal proceedings approved bp Messrs. Mayer, Meyer, Austrian and Piatt, Attorneys, Chicago; Balance
Sheet arid barnings certified to by Price, Waterhouso & Co., Chicago; Appraisals made by American Appraisal
Co,, Milwaukee.

s

$100 par value, Preferred, 1 Share )
Price--m blocks j j $200 per block .$1Q5 ar CommQnt 7 Share8

v (This is equivalent to price of $95 per share on Preferred Stock and $15 per share on the Common Stock)

. Subscriptions, accompanied by initial payment of 10, will be received
on behalf of the. Company by

; Continental and Commercial Trust and Savings Bank, Chicago
" '

. or

Bankers Tiust Company, New York 1

Fiscal Agents , 4

: , .'
who will en request furnish copies of a letter from the Company giving detailed information, which ony
alto bo obtained at the various offices of Armour arid Company.

,..'

. J : . . : V . . ,
to it." L ' . M, ' -

1 XI f ' '. . - ..... ... - M - . -


